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Los Angeles 
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Woodland Hills 
INDEPENDENT AUDITOR’S REPORT Monterey Park 
Silicon Valley 
To the Board of Directors San Francisco 
The Trevor Project 
(A Nonprofit Organization) 
West Hollywood, California 
SINCE 1959 


Report on the Financial Statements 


We have audited the accompanying financial statements of The Trevor Project (a nonprofit organization) 
(the “Organization”), which comprise the statement of financial position as of July 31, 2013, the 
related statements of activities, functional expenses and cash flows for the year then ended and the 
related notes to the financial statements. 


Management’s Responsibility for the Financial Statements 


Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this 
includes the design, implementation and maintenance of internal control relevant to the preparation 
and fair presentation of financial statements that are free from material misstatement, whether due to 
fraud or error. 


Auditor’s Responsibility 


Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with auditing standards generally accepted in the United States of 
America. Those standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free of material misstatement. 


An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the financial statements. The procedures selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s 
preparation and fair presentation of the financial statements in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the entity’s internal control. Accordingly, we express no such opinion. An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluating the overall presentation 
of the financial statements. 


We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion. 
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To the Board of Directors 
The Trevor Project 

(A Nonprofit Organization) 
Page Two 


Opinion 


In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of The Trevor Project as of July 31, 2013 and the changes in its net assets and its 
cash flows for the year then ended in accordance with accounting principles generally accepted in the 
United States of America. 


Report on Summarized Comparative Information 


We have previously audited the Organization’s 2012 financial statements, and we expressed an 
unmodified audit opinion on those audited financial statements in our report dated December 10, 
2012. In our opinion, the summarized comparative information presented herein as of and for the year 
ended July 31, 2012 is consistent, in all material respects, with the audited financial statements from 
which it has been derived. 


rirga ewek. UP 
SingerLewak LLP 


Los Angeles, California 
January 10, 2014 


THE TREVOR PROJECT 

(A NONPROFIT ORGANIZATION) 
STATEMENT OF FINANCIAL POSITION 

July 31, 2013 

(with Comparative Totals at July 31, 2012) 








ASSETS 
2013 2012 
Assets 
Cash and cash equivalents $ 2,685,710 $ 3,019,064 
Restricted cash 85,000 - 
Pledges receivable, net 179,300 12,000 
Prepaid expenses and other assets 71,216 43,702 
Property and equipment, net 250,698 137,453 
Total assets $ 3,271,924 $ 3,212,219 
LIABILITIES AND NET ASSETS 
Liabilities 
Accounts payable $ 74,744 $ 33,960 
Accrued expenses 89,872 67,965 
Capital lease obligations 8,981 12,333 
Deferred rent 22,322 - 
Total liabilities 195,919 114,258 
Commitments (Note 6) 
Net assets 
Unrestricted 710,013 2,185,961 
Unrestricted — board-designated (Note 2) 2,285,000 850,000 
Temporarily restricted 80,992 62,000 
Total net assets 3,076,005 3,097,961 
Total liabilities and net assets $ 3,271,924 $ 3,212,219 


The accompanying notes are an integral part of these financial statements. 
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THE TREVOR PROJECT 

(A NONPROFIT ORGANIZATION) 

STATEMENT OF ACTIVITIES 

For the Year Ended July 31, 2013 

(with Comparative Totals for the Year Ended July 31, 2012) 














Temporarily 2013 2012 
Unrestricted Restricted Total Total 

Revenue and support 
Contributions $ 2,753,646 $ 100,000 $ 2,853,646 $ 2,905,382 
Grants 473,000 - 473,000 419,528 

Special events, net of $700,849 of 

expenses 1,126,825 - 1,126,825 1,050,989 
In-kind contributions 523,568 - 523,568 90,931 
Other income 11,591 - 11,591 4,593 
Loss on pledge write-off - - - (42,525) 
Net assets released from restrictions 81,008 (81,008) - - 
Total revenue and support 4,969,638 18,992 4,988,630 4,428,898 

Functional expenses 
Program services 4,020,246 - 4,020,246 2,764,581 
General and administrative 379,685 - 379,685 138,798 
Fundraising 610,655 - 610,655 529,462 
Total functional expenses 5,010,586 - 5,010,586 3,432,841 
Changes in net assets (40,948) 18,992 (21,956) 996,057 
Net assets, beginning of year 3,035,961 62,000 3,097,961 2,101,904 
Net assets, end of year $ 2,995,013 $ 80,992 $ 3,076,005 $ 3,097,961 





The accompanying notes are an integral part of these financial statements. 
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THE TREVOR PROJECT 

(A NONPROFIT ORGANIZATION) 

STATEMENT OF FUNCTIONAL EXPENSES 

For the Year Ended July 31, 2013 

(with Comparative Totals for the Year Ended July 31, 2012) 




















Program General and 2013 2012 
Services Administrative Fundraising Total Total 
Personnel expenses 
Salaries $ 1,848,856 $ 159,778 $ 273,904 $ 2,282,538 $ 1,490,132 
Payroll taxes 160,309 13,855 23,749 197,913 140,398 
Employee benefits 253,768 21,931 37,595 313,294 156,632 
Total personnel expenses 2,262,933 195,564 335,248 2,793,745 1,787,162 
Other expenses 

Advertising and public relations 3,281 284 486 4,051 9,298 
Bad debt expense - 35,183 - 35,183 - 
Conferences and events 11,423 - 2,679 14,102 4,530 
Depreciation and amortization 45,557 3,937 6,749 56,243 64,186 
Equipment 183,050 15,819 27,119 225,988 188,187 
Events 29,974 - 55,216 85,190 34,249 
Interest expense - 649 - 649 845 
Occupancy costs 306,526 26,490 45,411 378,427 237,873 
Office supplies 18,418 1,591 2,727 22,736 32,382 
Postage costs 26,826 2,318 3,773 32,917 25,914 
Printing 100,067 8,648 4,582 113,297 121,136 
Processing fees and other expenses 47,092 4,070 6,977 58,139 69,154 
Professional services 456,076 39,414 67,567 563,057 372,504 
Resource development 111,264 9,615 13,883 134,762 136,728 
Telephone 89,369 7,723 13,240 110,332 82,722 
Travel 171,568 14,827 22,665 209,060 162,995 
Visibility 156,822 13,553 2,333 172,708 102,976 
Total other expenses 1,757,313 184,121 275,407 2,216,841 1,645,679 
Total functional expenses $ 4,020,246 $ 379,685 $ 610,655 $ 5,010,586 $ 3,432,841 








The accompanying notes are an integral part of these financial statements. 
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THE TREVOR PROJECT 

(A NONPROFIT ORGANIZATION) 

STATEMENT OF CASH FLOWS 

For the Year Ended July 31, 2013 

(with Comparative Totals for the Year Ended July 31, 2012) 











2013 2012 
Cash flows from operating activities 
Change in net assets $ (21,956) $ 996,057 
Adjustments to reconcile changes in net assets to net cash 
provided by (used in) operating activities 
Depreciation and amortization 56,243 64,186 
Loss on pledge write off - 42,525 
Provision for bad debts 39,108 - 
Changes in assets and liabilities 
(Increase) decrease in 
Pledges receivable (206,408) 13,683 
Prepaid expenses and other assets (27,514) 15,720 
Increase (decrease) in 
Accounts payable 40,784 (29,156) 
Accrued expenses 21,907 16,168 
Deferred rent 22,322 - 
Net cash provided by (used in) operating activities (75,514) 1,119,183 
Cash flows from investing activities 
Cash transferred to restricted cash (85,000) - 
Purchase of property and equipment (169,488) (43,863) 
Net cash used in investing activities (254,488) (43,863) 
Cash flows from financing activities 
Principal payments of capital lease obligations (3,352) (3,158) 
Net cash used in financing activities (3,352) (3,158) 
Net increase (decrease) in cash and cash equivalents (333,354) 1,072,162 
Cash and cash equivalents, beginning of year 3,019,064 1,946,902 
Cash and cash equivalents, end of year $ 2,685,710 $ 3,019,064 
Supplemental disclosures of cash flow information 
Cash payments for 
Interest $ 649 $ 845 
Capital lease equipment financing $ - $ 15,491 


The accompanying notes are an integral part of these financial statements. 
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THE TREVOR PROJECT 

(A NONPROFIT ORGANIZATION) 
NOTES TO FINANCIAL STATEMENTS 
For the Year Ended July 31, 2013 





NOTE 1 - GENERAL 


Organization and Nature of Activities 

The Trevor Project (the “Organization”), a 5041(c)(3) nonprofit organization, is the leading 
national provider of crisis intervention and suicide prevention services to lesbian, gay, bisexual, 
transgender and questioning (“LGBTQ”) young people ages 13-24. Founded in 1998 by the 
creators of the Academy Award® -winning short film TREVOR, The Trevor Project offers 
innovative suicide prevention services that are accredited by the American Association of 
Suicideology, including the 24/7 free and confidential Trevor Lifeline (1-866-488-7386) and 
instant messaging intervention services through TrevorChat. The Organization also operates the 
largest online social network specifically for young LGBTQ people, TrevorSpace.org. Other 
programs include Ask Trevor, a forum for youth to ask questions and receive responses from 
trained volunteers, TrevorText, a free, confidential, secure service in which LBGTQ young people 
can text a trained Trevor counselor for support and crisis intervention and a suite of suicide 
prevention education programs including Trevor Lifeguard, Trevor CARE and Trevor Ally 
Workshops. The Organization also supports policy change at the federal and state level to 
enhance the mental health and well-being of LGBTQ young people through targeted 
interventions that address risk factors for suicide. Honored by the White House as a 
“Champion of Change,” The Trevor Project has received and maintained a four-star rating from 
Charity Navigator for the year ended July 31, 2012. Learn more at www. TheTrevorProject.org. 





NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 


Basis of Accounting 
The financial statements of the Organization have been prepared on the accrual basis of 
accounting and, accordingly, reflect all significant receivables, payables and other liabilities. 





The financial statements include certain prior-year Summarized comparative information in 
total, but not by net asset class. Such information does not include sufficient detail to 
constitute a presentation in conformity with accounting principles generally accepted in the 
United States of America. Accordingly, such information should be read in conjunction with the 
Organization’s financial statements as of and for the fiscal year ended July 31, 2012, from 
which the summarized information was derived. 


THE TREVOR PROJECT 

(A NONPROFIT ORGANIZATION) 
NOTES TO FINANCIAL STATEMENTS 
For the Year Ended July 31, 2013 





NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 


Basis of Accounting (Continued) 

The Organization classifies revenues, gains, expenses and losses based on the existence or 
absence of donor-imposed restrictions. The net assets of the Organization and changes therein 
are classified and reported as follows: 





e Unrestricted net assets — Net assets that are not subject to donor-imposed stipulations and 
that may be expendable for any purpose in performing the primary objectives of the 
Organization. The board of directors has specifically designated $1,800,000 of unrestricted 
net assets as a contingency fund which includes approximately 5 months of operating 
expenses and requires board of directors’ approval prior to being used by the Organization 
and $485,000 for capital expenditures. These designated funds consist of $2,285,000 of 
cash and cash equivalents. 


e Temporarily restricted net assets — Net assets subject to donor-imposed stipulations that 
may or will be met either by actions of the Organization and/or the passage of time. As the 
restrictions are satisfied, temporarily restricted net assets are reclassified to unrestricted 
net assets and are reported in the accompanying financial statements as net assets 
released from restrictions. Donor-restricted contributions received and expended in the 
same reporting period are recorded as unrestricted Support. 


e Permanently restricted net assets — Net assets that are restricted by the donors for 
investment in perpetuity. The Organization has no permanently restricted net assets as of 
July 31, 2013. 


Estimates 

The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and 
assumptions that affect certain reported amounts and disclosures. Accordingly, actual results 
could differ from those estimates. 


Cash and Cash Equivalents 

For purposes of the statements of cash flows, cash equivalents include time deposits, 
certificates of deposit and all highly liquid debt instruments with original maturities of three 
months or less. 





Restricted Cash 
Restricted cash consists of an amount held by the bank to provide for a letter of credit. The 
letter of credit is explained further in Note 6. 


THE TREVOR PROJECT 

(A NONPROFIT ORGANIZATION) 
NOTES TO FINANCIAL STATEMENTS 
For the Year Ended July 31, 2013 





NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 


Pledges Receivable 
Unconditional promises to give that are expected to be collected in future periods are recorded 


at net present value. An allowance for uncollectible receivables has been established based on 
specifically identified receivables using the age of the receivable and historical collection 
experience. 


Property and Equipment 

Property and equipment are stated at cost or at their estimated fair value at the date of 
donation. Depreciation is provided using the straight-line method over the estimated useful life 
of the assets. Amortization of leasehold improvements is provided using the straight-line 
method over the remaining term of the lease or the useful life of the improvement, whichever is 
shorter. 





The estimated useful lives of the related assets are as follows: 


Computers, website and software 3-5 years 
Furniture, fixtures and equipment 5 years 
Leasehold improvements Shorter of initial lease period 


or useful life of asset 


The depreciation expense on assets acquired under capital leases are included with 
depreciation expense on owned asset. 


Deferred Rent 
The Organization recognizes benefits of rent abatement as well as escalating rent provisions on 
a Straight-line basis over the term of the lease. 


Revenue Recognition 

Grants and other contributions of cash and other assets are reported as temporarily restricted 
support if they are received with grantor stipulations that limit the use of the donated assets. 
When a grantor restriction expires, that is, when a stipulated time restriction ends or purpose 
restriction is accomplished, temporarily restricted net assets are classified to unrestricted net 
assets and reported in the statement of activities as net assets released from restrictions. 





Contribution and fundraising revenues are recognized in the period in which the revenues are 
earned. 


In-kind Contributions 

Contributions of donated non-cash assets are recorded at their fair values in the period in 
which they are received. Contributions of donated services that create or enhance nonfinancial 
assets or that require specialized skills are provided by individuals possessing those skills and 
would typically need to be purchased if not provided by donation are recorded at their fair value 
in the period in which they are received. 





THE TREVOR PROJECT 

(A NONPROFIT ORGANIZATION) 
NOTES TO FINANCIAL STATEMENTS 
For the Year Ended July 31, 2013 





NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 


In-kind Contributions (Continued) 

The Organization records contributed rent for its headquarters and San Francisco call center, 
which is measured as the difference between the rent’s fair market value per square foot and 
the actual amount paid. This contribution is recorded as revenue and expense in the period in 
which the facilities are occupied, as the rental agreement is on a month-to-month basis. As a 
result, during the year ended July 31, 2013, the Organization recorded $11,453 for in-kind 
rent. 





The Organization also recorded in-kind contributions of $16,788 and $495,327 related to legal 
services and consulting services, respectively. 


Members of the board of directors made additional contributions of time to participate in the 
Organization’s programs, activities and fundraising. The value of these services is not reflected 
in these financial statements, since the value is indeterminable. In addition, members of the 
board of directors made cash contributions to support special events. 


Advertising 
Advertising expenses are charged to expense as incurred. For the year ended July 31, 2013, 
advertising expense was $4,051. 


Expense Allocation 

The costs of providing various programs and other activities have been summarized on a 
functional basis in the statements of activities and in the statement of functional expenses. 
Accordingly, certain costs have been allocated among the programs and supporting services 
benefited. 





Income Taxes 

The Organization is a not-for-profit organization that is exempt from income taxes under Section 
501(c)(3) of the Internal Revenue Code and Section 23701(d) of the Revenue and Taxation 
Code of the State of California. Accordingly, no provisions for income taxes or related credits 
are included in these financial statements. 


In accordance with Financial Accounting Standards Board (“FASB”) Accounting Standards 
Codification (“ASC”) Topic No. 740, “Uncertainty in Income Taxes” (“ASC 740”), the 
Organization recognizes the impact of tax positions in the financial statements if that position 
is more likely than not to be sustained on audit, based on the technical merits of the position. 
To date, the Organization has not recorded any uncertain tax positions. 


10 


THE TREVOR PROJECT 

(A NONPROFIT ORGANIZATION) 
NOTES TO FINANCIAL STATEMENTS 
For the Year Ended July 31, 2013 





NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 


Income Taxes (Continued) 

The Organization recognizes potential accrued interest and penalties related to uncertain tax 
positions in income tax expense. During the year ended July 31, 2013, the Organization 
performed an evaluation of uncertain tax positions and did not note any matters that would 
require recognition in the financial statements or which might have an effect on its tax-exempt 





status. 
Jurisdiction Open Tax Years 
Federal 2009 — 2012 
State 2008 — 2012 


Fair Value of Financial Instruments 

FASB ASC Topic No. 820, “Fair Value Measurements” (“ASC 820”), applies to all assets and 
liabilities that are recognized or disclosed at fair value. ASC 820 defines fair value as the price 
that would be received upon sale of an asset or paid upon transfer of a liability in an orderly 
transaction between market participants at the measurement date and in the principal or most 
advantageous market for that asset or liability. In addition to defining fair value, ASC 820 
expands the disclosure requirements around fair value and establishes a fair value hierarchy 
for valuation inputs. 





The statement requires that assets and liabilities carried at fair value be classified and 
disclosed in one of the following three categories: 


Level 1: Quoted market prices in active markets for identical assets or liabilities 

Level 2: Observable market-based inputs or unobservable inputs that are corroborated 
by market data 

Level 3: Unobservable inputs that are not corroborated by market data 


In general and where applicable, the Organization uses quoted prices in active markets for 
identical assets or liabilities to determine fair value. If quoted prices in active markets for 
identical assets or liabilities are not available to determine fair value, then they use quoted 
prices for similar assets or inputs other than the quoted prices that are observable either 
directly or indirectly. 


In accordance with ASC 820, the Organization classified all of its cash and cash equivalents in 
the Level 1 fair value hierarchy measured at fair value on a recurring basis at July 31, 2013. 


The carrying amounts of pledges receivables, prepaid expenses and other assets, accounts 
payable and accrued expenses approximate their fair value because of the short maturity of 
these instruments. The carrying amounts of capital lease obligations approximate their fair 
value, as these financial instruments earn or are charged interest based on prevailing rates. 
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THE TREVOR PROJECT 

(A NONPROFIT ORGANIZATION) 
NOTES TO FINANCIAL STATEMENTS 
For the Year Ended July 31, 2013 





NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 


Concentration of Credit Risk 

The Organization maintains its cash balances with several financial institutions that, from time 
to time, exceed amounts insured by the Federal Deposit Insurance Corporation. To date, the 
Organization has not experienced any losses in such accounts and believes it is not exposed to 
any significant credit risk on cash. 





Recently Adopted Accounting Pronouncements 

In October 2012, the FASB issued ASU No. 2012-05, “Not-for-Profit Entities (‘NFP’): 
Classification of the Sale Proceeds of Donated Financial Assets in the Statement of Cash 
Flows” (“ASU 2012-05”), which require an NFP to classify cash receipts from the sale of 
donated financial assets consistently with cash donations received in the statement of cash 
flows if those cash receipts were from the sale of donated financial assets that, upon receipt, 
were directed without any NFP-imposed limitations for sale and were converted nearly 
immediately into cash. Accordingly, the cash receipts from the sale of those financial assets 
should be classified as cash inflows from operating activities, unless the donor restricted the 
use of the contributed resources to long-term purposes, in which case, those cash receipts 
should be classified as cash flows from financing activities. Otherwise, cash receipts from the 
sale of donated securities should be classified as cash flows from investing activities by the 
NFP. ASU 2012-05 is effective prospectively for fiscal years, and interim periods within those 
years, beginning after June 15, 2013. Retrospective application to all prior periods presented 
upon the date of adoption is permitted. Early adoption for the beginning of fiscal year of 
operation is permitted. The adoption of this guidance did not have a material financial impact 
on the Organization’s financial statements. 





NOTE 3 - PLEDGES RECEIVABLE 


At July 31, 2013, the Organization had receivables that represented unconditional promises to 
donate funds by various individuals and organizations. 





Due in less than 1 year $ 157,416 
Due in 1 - 5 years 60,992 
218,408 

Less allowance for doubtful accounts 39,108 
Total pledges receivable, net $ 179,300 


At July 31, 2013, one pledge accounted for approximately 37% of total outstanding pledges 
receivable. 
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THE TREVOR PROJECT 

(A NONPROFIT ORGANIZATION) 
NOTES TO FINANCIAL STATEMENTS 
For the Year Ended July 31, 2013 





NOTE 4 - PROPERTY AND EQUIPMENT AND CAPITAL LEASES 


Property and equipment at July 31, 2013 is as follows: 


Computers and software $ 296,280 
Furniture, fixtures and equipment 103,091 
Leasehold improvements 7,189 
Website 158,666 
Total property and equipment 565,226 
Less accumulated depreciation and amortization 314,528 

Property and equipment, net $ 250,698 


Depreciation and amortization expense totaled $56,243 for the year ended July 31, 2013. 


Property and equipment costs at July 31, 2013 include office equipment under lease that has 
been capitalized and expire in December 2015 for a total of $15,491 with related accumulated 
depreciation of $7,015. 


The balance of the capital lease liability at July 31, 2013 was $8,981. Future minimum lease 
payments under the capital lease are as follows: 


Lease Amount Year 
Ending July, 31, 





2014 4,001 
2015 4,001 
2016 1,667 
Less amount representing interest 688 

Total $ 8,981 
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THE TREVOR PROJECT 

(A NONPROFIT ORGANIZATION) 
NOTES TO FINANCIAL STATEMENTS 
For the Year Ended July 31, 2013 





NOTE 5 - TEMPORARILY RESTRICTED NET ASSETS 


Temporarily restricted net assets at July 31, 2013 were available for the following purposes: 


Available Releases Available 
July from July 
31,2012 Revenue, Net _ Restriction 31, 2013 
Call center operations $ 12,000 $ - $ (12,000) $ - 
Time - 100,000 (19,008) 80,992 
Trevor Live Los Angeles 50,000 - (50,000) - 
Total $ 62,000 $ 100,000 $ (81,008) $ 80,992 








NOTE 6 - COMMITMENTS 


Operating Leases 


The Organization has certain equipment and office space under noncancelable operating leases 
with terms up to thirty months and expiring through 2020. Total rental expense was $284,526 
for the year ended July 31, 2013. Future minimum lease payments are as follows: 


For the Years 
Ending July, 31, 








2014 $ 243,020 
2015 192,837 
2016 198,140 
2017 203,588 
2018 and thereafter 533,054 

Total $ 1,370,639 


Letter of Credit 

The Organization maintains a letter of credit in the amount of $85,000 in accordance with the 
terms of one of the office facility lease agreements. The landlord may draw up to the full 
amount of the letter of credit, pursuant to the terms of the lease agreement. 
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THE TREVOR PROJECT 

(A NONPROFIT ORGANIZATION) 
NOTES TO FINANCIAL STATEMENTS 
For the Year Ended July 31, 2013 





NOTE 7 - 403(b) DEFERRED COMPENSATION PLAN 


The Organization has a defined contribution retirement 403(b) plan available for all eligible 
employees. Employees participate on a voluntary basis and make contributions up to $17,500. 
The Organization matches the employees’ contributions up to 3% of the employees’ 
compensation. Plan contributions made by the Organization were $22,239 for the year ended 
July 31, 2013. 


NOTE 8 - SUBSEQUENT EVENTS 
Subsequent events have been evaluated through January 10, 2014, which is the date the 
financial statements were available to be issued. No material subsequent events have 


occurred that would require recognition in the financial statements or disclosure in the notes to 
the financial statements. 
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